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HILL ROADS COMBAT

PLAN T0 SPLIT THEM

Hines and Holden Say ffilnwt.
Northern and Northern Pa-
eific Belong Together.

BURLINGTON ROUTE CRUX

B

Commerce Board Told Federal

Proposal Wonld Break Up
Integral System.

Wassivoron, Nov. 17, —
transcontinental railroads In -
west ghould bo consolidated Into
reglonal systems, one bullt around the
Great Northiern and the Chicagoe, Mil-
waukes and St «Paul the other |
around the Northern and Chl-

cago, Burlington and Quincy, was taken
up for detalled conslderation at a hear-
Ing to-day before the Interstite Com-
merere Commission.

Representatives of the “HINY group,
including the Northern Pacifio, Great
Northern and Burlington, led by Walker

. Hines, formerly Director General of
Railroads, attacked the plan, which
wauld separate thoelr unified holdings.

Commissioper Hall explained that the
commission (was proceeding under tha
weneral instructlon of Congress to pre-
pare a oonsolidation plan that would
combing all the rna;or rajlroads in the
United States into “elghteen or twenty
great regional systems. The commission,
be smifl, had proposed to separate the
Great Northern from the “Hill" group,
combine It with the Chicago, M{lwaukes
and St. Paul and thus create two strong
systeme in the same territory.

"“T'he Burlington, Northern Pacific and
Great “Northern,” Mr. Hin declared,
“appear for the 56 of fowing that
the goneral public (hterest well as the
legitimute interest of those three com-
punles require that the lines owned and
ntrolled by thefm should be placed In
the same group. Thelr interdependence
is not only one of the great exlsting
fucts fn the rallroad eituation of the
eountry, but it Is a situation which has
been the outgrowth of planning of the
ablest ploneers In rallroad development,

“"We belldve it will clearly appear
that no other proposal Involved In the
tentative plan of the commission (for
general consolldation) promises such a
formidable disruption of existing rela-
tlonships upon the falth of which enor-
mous expenditures have been made for
the development of the public service as
# involved In the effect of this tentative
plan upon these thres companies and
their controlled Ilnes,” Mr. Hines as-
werted,

“Hinve the statute Is framed lolnly
on the idem that no consolidations are
to take place except by voluntary actlon

of owners of the property [t will become |

evident that the dispositions made by
the plan are of such a character as to
cl‘a?tu inmpe.rable ohn.ulan to its reali-
#atlon.'

Heavy Innas are m prospect for the
Burlington, President Holden testified,
it 1t Is divorced from ita present asso-
clatlon with the Northem Paclfic.and
Great Northern. A large Investment in
rallroad lines in Southern Illinols coal
flelds had been made by this road, he
sald, to develop a through movement of
conl to St. Paul, Minneapolls and Mon-
tana pointa,

_“Tha whola plan of the commission
is based too largely upon the East and
Weat traffic Instond of giving weight
to the lmportance of north &nd south
traffie,” Mr. Holdén sald, “As the pop-

ulation in the Western territory con-

Unues to grow the Denver gateway will

increase in importance as™a center of

@ large flow of North and South traffic.
The market for the products of the
Northwest, principally lumber, will in-
creass throughout the ecentral and

Southwestern States and the volume of

fruit, wvegetables and other products
from the South destined for the North-
west llkewise wil] expand."

Mr, Flolden added that in considering

consolidation generally In the Western
hialf of the United States the commis-
slon might well have made the projected
rallroad mergers much morn extonsive
than had been proposed. On the basis of
the tonnage now h‘g dled by Western

vallroads suggested “ns eomponents of

mergers, he sald, several of the East-

orn systems, Including the Pennsylvania

and New York Central systems, handls
mors trafflc than will the Western con-
volldations If oreated,

He emphasized the Mtimacy of
Burlington association with the Northe
orn lines by describing existing arrange-

ments far Joint use of tracks, terminals

and yards and exchangs of trafic,
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BOND NEWS AND NOTES,

Trading In yestdrday’s bond market
was considerably diminished in volume,
but during most of the session various
is=ues displayed qulet strength, with
forelgn government ohll‘allm up
more than a point. The day's total
turnover, which was not much In ex-
cn-“n!h. g am comparatively
bmall share o ullnnhuhm:u
some of which lagged and eclosed ihe
day slightly lower. Thelr movements
Barrow

up over I% polnts at one time. Move,
ments in industrial and rafiroad bonds
wore NAITOW,

“Let's Oall It & Year."

With dealers’ shelvea all over the
country, falrly well stocked with unsold
bonds the investment business virtually
in at a standstill. This condition s
not expected to Improve materlally un-
th the turn of the year. The general
attitude of Investment bankers toward
the markot Is summed up In the remark
of one banker at a recent board meet-
Ing, when ho suggested that the firm
closa Ita books now and “eall It a
year.'"

Magma Copper Bends Ready, |

Hanry B Dodge, treasurer of the
Magma Copper Company, announces
that on and after November 0 next
the temporary ten year 7 per cont.
con¥ortible gold bonds of the company
may be exchanged for permanent en-
graved bohds with ooy annexed
at the offica of ths trustes, ths Chase
~atlonal Bank.

STATH BANK CALL,

ALsaNY, Nov. 17,—The State Super-
mtendent of Barks lssued to-day a oall
*ar the eondition of Stata banks, trust
companies and private banks at the close
of businsss Novembeor 15.
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BONDS IN STOCK EXCHANGE
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CRUCIBLE STEEL GAINS
"HEAVILY IN ORDERS

ompany Now Operating
Profit, Says_Wilkinson.
The Crucible Stes]l Company 8 now
operating at a profit, H. 8, Wilkinsou.
its president, told the stockholders at
thelr annual meeting yesterday. He
aaid that the first two montha of the
current flscal had witnessed a mn-
terial improvemeht and that Octoher
showed the largest inoreass in orders
over the preceding month that the com-
pany has had at any time sinos the
business depreesion began, In the near
futurs, he added, the company will be
able to show a substantinl profit,
“Operationd at our Mlidland plant,”
sald Mr. Wikinson, "are assuming
more normal conditiona that at any

- other time In two years. Wo ase mining
081250 tons of coal dally and dslivering

it in our barges by water from the
mines to our coke ovens and blast fur-
naces, Wa are looking forward In every
way to mest the requirements for raw
materials during the winter moaths and
belleve that we uru!lbu lgtla to fl;ﬁeg
our plants In operation r unfille
orders are Increasing esch month and
our oustomers are looking tomrd m
obtalning thelr requirements.”

VYETO EXCHANGE PLAN.

By a vote of 140 to 63 the members
of the New York Cotton Exchange de-
featad yeaterday & proposal to permit
representation on the floop of the =x.7
change upon an annual payment of not

less than $1,600.

FRANCO-GERMAN TRADE

DROPS IN SEVEN MONTHS

at Exports by France Exceed

Imports From Germany.

Trade between Francs and Germany

In the first seven months of 1622
amounted o 1,791,285,000 france, nccord-

ing to the Bankers Trust Company.
The wvalus of Frunce's importa from
Germany was 75 407,000 franca, while her
exports to Germany stood at %%,578,000
franca, Coal led France's imports from
Germany, with a wvalus of 66,200,000
francs, whils In exports ta. - Germany
cast iron and steel, with a valus of
134,228,000 fruncs, and cotton fabrics at
141,014,000 . francs, occuplod Important
pogitions In the itat.

The figures show a decreass in the
value of Franco-German trade, com-
pared with the first seven months of
inst year, when France's (mports from
Germany amonnted to 1,420,808,000 tranr_rn.
while her exports stood at 1,138397.00)
francs. This year's figures show a
balance of trade In France’s favor, n
factor lacking In the reports for 19
and 1071,

NEW AUTOMOBILE COMPANY,
Dovim:, Del., Nov. 17.—A charter was

A2iled here to-day for the Hayes-Hunt

Corporation, which will conduet an au-
tognobile business, The company |2
aulhorized to lesus one miMon shures of
capital stock without nominal or pitr
value, ‘The incorporitors are Myles F.
Bradley, Edwiurd % Mangum and'Gordon
B, Hayes, nll of New York.
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WHEAT UP DESPITE

PRODDING OF BEARS

Large Argentine Visible and

Bigger Australian Esti-
mate Ignored.

Curcaao, Nov, 17—Wheat closed firm

hern to-day, 9%e to 1340, net higher, |

with December $1.20% to $1.20% and
May $1.17% to $1.17%,. Corn finished
unchanged to %o, higher, and oats up
at. 10 e, Provislons endad from the
same as yvesterday'a finish to 12c. off.

Houses with semboard conncctions
lead the wheat buying, and this with
higher quotations at Liverpool lent sig
nificance to-reports that of all the wheat
growing areas In the world, Europe has
had the most unsatisfoctory yield this
Beason, Another bullish factor was
word from Omaha that every offer of
corn and oats to the West was accepted
overnight at the highest prices yet this
senson,  Energetle domestio milling de-
mand tended also t! encourage buiiish
sentiment,

Only transient ensing up of the wheat
market followed announcement that the
Australian exportabls surplus would L«
20,000,000 bushels to 80,000,000 bushely
more than was looked for, and that the
Argentine visible supply had increased
1,000,000 bushels In the last week, Com-
misslon houses, though, continued to
buy, and the market closed at about the
topmost figures of the day.

Corn roceived sctlve support notwith.
standing heavy profit taking sales,
Omaha was reported as buying corn
within 226 miles of Chicego and paying
above & Chiengo. parity, Oata sympa-
thized with wheat and corn.

Weakndss of hogs undermined pro-
visions,

’ CHICAGO TRICES,

WHEAT—

Prev,
High. Law, Clone. (‘!.1\:Ir~,
g

P T0EL Y0 pi
119Y 120 120
1168 117% 118% 1114
1081 1001s 108 108%

T0%R— Ty
T Y0

Decombar ..... BA%L 904G HRY, 00L, 88N,
May . sassas SHY D0 Bl B0 oy
.,\nn...

JADURTY ...... 007 1002 0,07 987 10.00
MY . eeenens 10,90 10,52 10,85 1025 10.37

NEW YORK PRICES.

WHEAT—No. 1 Northern Spring, $1.43%:

2 red and No. 2 hard, AN No. 1
ﬂ..-l—lu.. No,.. 2 ruluﬂ durum,
1.15 5 f. track Now York
( O1N— \u 4 yrllow mn u No. 2 white,01%0.;
2 ml:ml e, o, New York.

9. 2 \«ru:u No. #_ white;

4 fancy cl“\[ul‘l

kot 'flzrm; No. 2 Westorn, $1.00
Y, and $1.03% o, L [, export,

ll\ltll:\-—ulrk-e steady: malting, 8ln |
¥:

lE.r\T—-\{l\“hrt firm; American,

lan, $1.07. 2 e
II\\—\{urkﬂ quiet; No, 1, §205a28; No, 1

$23a24;: No. 3, $21 .-J,. shipping, $10a20,
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official flmeres made publie to-day also

| st in the same perlod, the geological
| sitrvey announced to=day. In Octoher

ry L}i;.pnu white, Jda |

W period last \-~m On Octobar 31 the |

"” compuny ‘s employees numbersid 60,177, | net tous of tun of mine wnd one

| FUTURES INJUNCTION | LIVE STOCK REPORTING

is DENIED GRAIN PITl SERVICE PLANNED BY U. S.

Stay Order Is Contmucd—-Ap- Conditions Will Be Detailed
peul to Be Made at Once. ‘ at Regular Intervals.

CHICAGD, Nov. 1T (Assoclated Prems),| WasmiNoTox, Nov. 17.—A new live

-Federal Judge Carpeater to-day dis-| #tock reporting service for forecusting
missed the Chirago Hoard of Trade bill | current live stock produgtion, market-
for an injunctlon testraining onforee- | uble fBpplies and commerdinl vements
mont of the grain futures trading regu- | hus been organized by ths Departmong
Intory act, but continued the stiy order of Agriculture The servics wlll cover
praventing enforcement of the law until |t belt and the Western ranga
itn constitutionallty had been poassed ! ws and will function through State
upots by tha United BStates Supreme| statisticlans, The cooperation of many
Court, The action. permits the board to| rullroads, stotkyards, packing plants und
nppeal at we o A higher court, lll.l]ll-"l'l}-]ll-'-_r‘.-' orgunizations hoas besn obe-
it (8 expocted that tho cass may bo taken | talned
dircotly to the Federal Suprema Court. | 1tds believed that statistics on present

The Board of Trado seeks to test the |&nd prospective llve stock production
constitutionality of the new law which  and Information of ourrent market
supplantsd the original Capper-Tincher movements will enable purchasers better

| mct, nullified by a Bupreme Court de-| to corrclate supply with demund, thereby

ion, which held various sectlons un- | preventing gluts or shortages and the
constitutional, attending fluc tions in prices,

The board's sult alleged that the act The followlhg are some of the reports
gave undue powers to the Secretary of | proposed to be lssued: Monthly reports
Agrioulture, the Becretary of Commerce | on changes In numbers of live stock on
and tha Attorney-General, the three offl- | farmms, scmi-annual plg surveys In March
efnlg nafed to compose a commisslon | and November, monthly reports of res”
with control over graln exchanges, The | colpts and shipments of live stoclk from
law made violation of the aot & erime, | the corn belt and Weatern States,
yet permitted the commission to punish | monthly reports showing pesturs and
those who might be held violators and | foed conditiony in the rangs States, the
deprive them of continuing in their vocn- | gonditfon of live stock expressed n per-
tion without trial In eriminal colirt or b¥ | centages of normal and live stock prices
jury. It dlgo wos contended that the bl | gn the rangs in territory dlstant from:
by permitting cooperative bodles to hold | myrkets.
membership In' grain exchanges and to
rebate o thelr meéembers commissions on CEMENT
trmliru;i“ ould discriminate against other INCOME HIGHER.

exchange members,
Judge Carpenter alio denied the petl- | Internatfonal Corporation Reports

tion of the American Farm Bureau Fod. $1.26 n Share.
eration to Intervens as a t'ndefnhdnntl " -
with tha :_.o\.urmn- nt. The International Cement Corporation

ifur the third quarter of this year res
ported nat  Ine ¢, after charges,
U 8 wm,r Lmns wonw Iamnur.“m; to $432,929, equivalent to
§1.25 a share on the outstanding stock,
|-r-mpdru] with $3832,643, or 85 canta n
.». for the corresponding quarter of
OTrAw A, Nov, 15.—The LUnited States --l ‘;-”' 3 €O '1‘“‘_“‘ a sales amounted
leads 1\]:'» world In wheat production this nJ ‘2‘:1“:\51':”'4 1::t“1\::ﬂt ‘\\lt?.:aég‘fo%
year, with 810,133,000 bushels, and Can- Ing expenses of $2.576,421 ﬂnmounted ‘W
ada I8 second, with 388.373,000. These | oo b aos Loinet 3 874083 B " was
508,085, agalnst §674,95%3 a year ugo,
{and other incoma totaled $7.258 against
4 loss of $5,166 In the preceding year.
For the nine mo s period the coms
¥ reported net income smounting tn
lent after prefarred

FProductlon Here ’l‘h!a Yenr In Esti-
mnated at S10,123,000 Bushels,

showed that India was third, with 366,-
851,000 bushels, and France fourth, with |
3,280,000, |
Last year France held second place,
Cans by about 23,000,000 |
::lll‘:!l::‘li anada 3 ity : g
ldEnN UTPU an maon -lunu: mpa pith $1,265,817,
CE TO T IS or $3.83 n share, for the-correspon
-1.--r!ﬂd n' lagt vear,
October Haod Hest Hecord 107 re—— ~ - —
Month I 1021 or 1922, |\\"\L'rml:“\’ ;:'\’:"1?!:';“::;;;'1*\‘:? REAP- +
WasHINGTON, Nov, 1T.—Portland ce-| Filrst Retunding Mortgage Gold Honida.
ment 1-rmh:-1|--n in Oat l-,_s'.'.u'nrll_l:il"-- ks herchy glvin pursuant to the
barrels, was lurger than in any other |f'|lT':|.
munlh of this or iast vear, whlle stocks
ot the end of the month were the small-

Is
"1
"

last year production was 10,508,000

Shipments aggregutad 12,850,000 bar-
rels, compared with 12,114,000 in October
sear. Stocks on hand Ootober 31
a ated 4,157,000 barrels, compared
\ch 348,000 a year ago.

WESTERN BLEOTRIC SALES | PROPOSALS.
TR
Siles of Western FElectric Company GALL 3‘“\""\ 1::".“ lll- Al IE.”].‘I.DI'I =
fn the first ten months of 1921 totaled OFFICE OF Ilhi'}l\ r\:.’ .‘U}J,\. y
$170,000,000, indicating a volume for tha e

yoar slightly In excess of those of the | | u. with e I.L g e
v 97, aoen Charles yvaed Oetaber 5. 1014, ar
e Al i e ez .m[.lm: _m I'nl.ull jonw of Jmnr-u. (! Sommarce Coine

8, presldent of the eompany. | mission pursusnt the M -

r-. $150,000,0080 receivad In the ten | road Company hereby
rnoﬂ‘r.h.! perind excecded by about $24,- | road fudl coal
000,000 the bookings made in the sama |1t will re

® bids for
te April 1,
approximalcl® clghteen  thot

atid

.1:;1-, net tons of % inch, in

3 h]hlllrl in- ll»i Ill..rm-i'y

FORKEIGH GOVERNMWENT AND MUNICIPAL

BUONDS.
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